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Yield from 8% to 25%
according to year called
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Stock Market
Listless; Sharp
Rise in Sterling

Exchange on London Moves
Close to S4; Revives Dis¬
cussion of Further Gold
Imports; Crucible Weak

Of far greater interest and im-
portance than the stagnant market in

speculative securities yesterday was

the pronounced strength in sterling
exchange rates which mounted in
striking fashion, demand sterling ris-
ing to within a fraction of $4 to the
pound., Occurring after Rêverai days
of steady improvement the day's jump
of more than four cen*s in the pound
in the rate on London naturally at-
tracted considerable attention in finan- !
fiai circles, suggesting the exchange'
market's reflection of important im-
pending developments, possibly the re- |
sumption of gold shipments to New
York, in connection with the Anglo-
French loan maturity in October.

Wall Street thought it saw in the
further augmentation of the Bank of

England's gold reserves which in-
creased an additional $5,000,000 this
week as disclosed in yesterdays state-
ment, making a gain of approximate-
ly $2i",000,000 in the course" of the la.it
three weeks, arrangements prepara¬
tory to the transfer of large amounts
of gold to this side of the Atlantic.1
sivh as were made several months
i«eo just prior to the gold movement
which ran in excess of $50,000,000.
rhe rise in sterling exchange yester-
day carried the rate within a few
cents of the high record made on the
recovery earlier in the year.
The performance at the Stock Ex-

change differed little from recently
preceding sessions, the trading being
mainly of professional origin, with
about the only movements of import¬
ance occurring in special issues. Cruci-
ble Steel came under pressure right
at the opening. Heavy selling occurred
in this issue following the announce-
ment late the day before of the de¬
claration of a stock dividend of 18 2-3
per cent and a quarterly cash disburse-
ment, of $2. The cash dividend proved
disappointing, for it reduced the
amount or the disbursement on the
stock from an annual rate of $12 to
$8. Crucible sold down to 137*4 on the
break which compared with a recent
h ich of 154.
Chemical shares made further ad-

vanees in discounting the expected
merger of General Chemical. Barrett
Company and National Aniline. Tn
the rail group the tone was somewhat
firmer although the news that the
Northern Pacific, directors had de-
clared the regular quarterly dividend
of 1*\ per cent, did not come out in
time to be much of a factor. The meet-
ing of the Great Northern directors
at which it was thought dividend
action would be taken was called off
because of the lack of a quorum.

Borrowers in the call money market
paid 7 per cent throughout the day.
this being the rate For renewals as

well as for new loans. The demand
for call money is exceedingly light in
'. iew of the slowing down of specula¬
tive activity. This is a good thing!
for this is a season of the year when
the demand*, upon the. banks inci¬
dental to the approaching end of the

.half year are formally of large pro-
portion?. In banking circles little hope
is held out for any sustained ease for
some time to come.
-.-

Money and Credit
There was slightly firmer tone to the

Stock Exchange call money market yes-
terday, but the demand for funds was j
not excessive. The rate held at 7 per
cent throughout the stock market ses-

sion. Little time money is being
offered and the market continued quiet.
All industrial loans, from sixty days to

six months, are quoted at 8V4 per, cent.
Mixed collateral is quoted at 8 per
cent.

Yester- Year
Call money: day. ago.
On mixed collateral.. 7 6
On industrial collat'l 7 5'j

Time money (mixed
collateral) :

Sixty days .8*?i8H r^fl
Ninety days .8ÍÍÜ8-4 5'14 tg 6
Four months .8(&>8% 5s* "aR
Four to six months. ..S'rv 8'a &?i(&6
Bank Clearings.Bank clearings in

New York vesterday were: Exchanges,
$909,455,183; balances. $157,020,486.
Silver.London. 49^: New York,

994c; Mexican dollars, fig^c.
Sub-Treasury.United States funds;

Reserve credit balances, $145.«564,64*5.
Canadian Exchange . New York

funds in Montreal, $140.00 premium
per $1,000. Montreal funds in New
York, $122.81 discount per $1,000.

The Dollar in Foreign Exchange
Sterling exchange continued it* up¬

ward movement yesterday, and all the
continental exchanges were firm. The
rise in sterling was associated with
prospective shipments of additional
cold in anticipation of the. Anglo-French
loan, but no advices of any immediate
shipments have ben received at the
offices of J. P. Morgan & Co.
Yesterday's closing rates, compared

with those of a week ago, follow:
( Quoted-dollars to the pound.)

Yester- Week
day. ago.

Sterling, demand.$3.91725 $3.93375
Sterling, cables. 3.97875 3.94125
Sterling, sixty days. . 3.9275 3.8925
Sterling ninety days. 3.90625 3.87

(Quoted units to the dollar.)
Francs, checks. 12.70 13.07
Francs, cables . 12.6« 18.05
Belgium, francs, checks 12.20 12.46
Belgium, francs, cables 12.18 12.44
Lire, check» . 17.05 17.55
Lire, cables . 17.03 17.55
Swiss francs, checks... 5.52 5.55
Swiss francs, cables. 5.50 5JS3

Quoted cents to the unit.
Guilders, checks. 35.95 36.20
Guilders, cables. 36.06 86.32
Austrian crowns, cheeks .69 ,M
Austrian crowns, cable» .70 .IP
Sweden, checks .21.80 21.59
Sweden, cables .21.90 21.69
Denmark, checks. 16.75 16.75
Denmark, cables . 16.85 16.85
Norway, checks . 17.55 17.70
Norway, cables. 17.65 17.80
Pesetas, checks . 16.60 16.45
Pesetas, cables . 16.55 16.(SO
Greece, checks . 11.90 11.6"
Greece, cables . S 1.95 11.85
Manila, checks . 49.75 49.75
Manila, cables . 50.00 50.00
India, rupees, checks "8.50 40.75
India, rupees, cables. 38.75 41.on
Japan, yen, checks 51,00 50.25
Japan, yen, cables. 51.25 50.50
Argentina, checks 105.10 104 40
Argentina, cable* ...104.60 103.90
Brazil, Bio, checks 26.625 28.25
Brazil, Bio, cables. 25.75 26.375
Marks, checks . 2.56 2.53
Marks, cables . 2.57 2.59
' ¿echo-Slovakia, cheeks 2.26" 2.22

Bank of Fnglanr] Statemrnt
LONDON, June 17. The weekly

statement of 'he Bank of England fol¬
lows
Oold .£117.«90.20« Xnr 1 l».i «;m
Hmr-rvr- -¿\ 373,00o ff"' US,00(1
Note« rexerved X'X 0Í3.O0O Inc i.ir. i.orni

li «Jin«!'/«« Ill 187,000 Dec 7'01 On«
f'jbl«' il» pom I« 21.Hfl.000 Inr 1 »tuft'«'«
fit,,,.. .«.|,.»ii, 132,623.000 D«C «1,310.000
<>.. Mcurllle« 71.30^,000 Par ï,*j**l7loo«i
Oih>-' »«"nil«..-h 711,112,000 Ine 33,000

I he proportion of the bank's rr-xurrv»
to liability i* 14.28 per cent; l»»t week

l$l wan M:,0 per cent. Rat« of dit,
count, 7 pti cent.

Transactions Yesterday in Listed Stocks w
Summary of Stock Exchange Dealings

(Copyrlrht, 13.0, N
Day

Yesterday. before.
Railroad stock« ... 67,-100 66,100
Other stocks . .19,500 243,300
All stocks . 286,900 309,400

Yesterday. Day before.
V. 8. iro-ernment bonds. $8,9S4,000 $17,011,000
Railroad bonds . 1,004,000 1.078,000
Other bonds . 1,732,000 902,000
All bonds . 11,690,000 18,991,000

Tnrk Tribune In«*

Y'esr
aco.

Record of Stock and Bond Averages
(Copyright, 1020. New York Tribune Inc.)

January 1 to date.
I 1920. 1919. 1918.

209,900 21,723,500 22,635,200 15,241,300
1,057,000 102.983,000 104,065,800 56.078,100
1,266,900 124,706,500 126,701,000 71,319.400

Yearajro. 1920. 1919.
$6,934,000 $1,553,396,000 $1,188.230,000
1,0*63,000 171,738,000 169,737,000
1,196.000 194,538,000 184,895.000-
9,193,000 1,919,672,000 1,542,862,000

Stocks

Yesterday,
20 Railroad etock». 60.85
30 Industrial stocks . 91.50
50 Stocks. 79.24

10 Railroad bonds . 68.35
10 Industrial bonds . 84.03
5 Utility bond.. . 69.85

25 Bond. . 74,92

e.
Day

befor
60.90
91.90
79.50

War
.go.
74.80

106.20
94.82

Range thus
far 1920.

Ran^e foil
year 1919.

Bonds
68.45 80.00
84.07 95.53
69.82 85.24
74.97 87.26

Hi»h.
68.70

110.30
92.06

76,28
91.45
74.53
81.71

Low,
58.60
87.93
76.96

66.78
83.71
68.34
73.94

High.
78.80
119.33
99.54

82.80
95.70
87.75
87.91

Low.
68.35
79.20
75.92

72.83
90.56
71.80
80.21

High. Low. Di».
1920. 1920. Rate.
46S 25' j .

Z% VA .
3 1»» -

1033* 74% 8
61% 35'/a .
14738 124''g 12
116"4 106 7

54% 39% 4
11.2151

175
1201
95

109'
107
16',
30'
72
50 35 3
142% 122 T

100% 77 10
52 46i4 5
100% 92'/, 8
74% 51% 5

165'.-'a 94! 8 7
1-i/2 % .
61% 38 .

21% 12% .
66'-* 54 4

3% -
61 7
76 6
72 5
5 .

95
80% 6
74 3
82 6
951 j 7
11% -
16% .
56 4

Advance Rumely ...

Alaska G M_....
Alaska Juneaa.
Amer Beet Sugar. ..

Amer fan.
2 Amer Car tk Fdy .

7 Amer Car & Fdr pf.
4 Amer Cotton Oil....
.80 Amer Drug Bynd...

6 Amer Express.
6 Amer Int'l Corp....
3 Amer Linseed .....

6 Amer Locomotive ...

7 Amer Loco pf.
Amer Safety Razor.
Amer Ship & Com..
Amer Smelting ..

Amer Steel Fdy.
Amer Sugar.
Amer Sumatra Tob..
Amer Tel & Cable.
Amer Tel £- Tel
Amer Tob Secar. .

Sales. Open. High. Low.
300 33'.à 33'2 33'2
200 1'-2 1'/a 1'«2
100 2 2 2

800 92 92 90' 2

600 40 40' g 40

2000 138% 138% 137
100 108 108 103
400 46 «16 46
100 '11% 11% 11%
200 130 130 130
600 84 84' 83' ?_
200 80% 8034 803.4
1800 98 .R -96J4
300 101 101 101

3600 17% 17% I71/4
700 23'2 2312 23'2
400 60' a 60' -> 66
400 391/2 39'2 39
400 125' 2 125' 2 125
200 87'? 87% 87'4

High. Ix>w. Dît.
1920. 1920. Rate. Sales. Open. Hi-h. Low.

Net
chge. Bid. Ask.

Amer Woolen . 2600*97%

6%
7534
86%
82
9

176'% 137
114 103
148»-
38'
149
111!

103'
27% .
114 8
102 7

32'. 2
102%
114
17
13%
16
118%
100
1*1 i/a
46
134
1043A
108' 2

61%
164%
69' ?

27%
42%
61' 2
91%
111%
41%
78
66' 2
68
21%
*1%
40%
44%
65' 2
9234
67
56
93%
20%
14%
46%

17/, -
81% 5
105 8
10% -
63-4 -
7! 4 -

93 7
93''2 7
6% .

26 .

110 10
62^'
99'.
40'
97'

8400 % % % %-
400 40% 40' . 39% 40 '

300 13% 13% 13% 13%. «

600 563. 56% 56% 56%-
200 4 1 4 4
100 60 60 60 PO
800 79% 79% 79 79 -
400 741- 74?4 74'. ; 74344
100 7% 7% 7% 7' 2

1600 161% 161% 159% 159%. 1S
100 104% 104% 104% 1C4%.

Bnld l^co Co . 18900 117% 117% 116% 116%.
Bolt (k. Ohio . 300 31 31 30% 31 .

Barrett Co .21600 146% 150% 146% 149 4
Barrett Co pf. 100 105% 105' g .05% 105%- 3'
Beth Motors .* 300 21i4 211* 21% 21%.

14-00 90'. 3 91 00 90 1'.
1100 107'2 107% 107% 107'/-;-
200 12 12 12 12 -

Amer Woolen rts. .

Amer Wri* Paper pf.
American 7.inc ....

Anaconda .

Assets Real Co.
Assoc Dry fids 2d pf.
At Top & San Fe.
At, Top & San Fe pf
At), Birm & At.
AU, Gulf W I_
Atlantic Refining pr.

47 4
19% 2
30% .
45 .

69 5
78 8
23% -
64% 7
54 6
62 5
14' 4 .

2934
30%
28
27%
81
50
44
75
13
10%
21%

Beth Steel (IB.
Beth Steel 8% pf...
Bklyn Rap Tr.
Bklyn Rap Tr ctfs...«
Booth Fisheries Co..

7 Brown Shoe Co.
7 Brown Shoe Co pf. .

Butte Cop & Zinc.
Calif Petroleum

0 Canada Pacific .
5-^" (entrai Leather.
7 Central Leather pf..
4 Cerro De Pn.sco
8 ("handler Motors
4 Ches & Ohio.

Chi Great West pf
Chi, Mil _.- St Paul
(hi, M A St P pf.
Chi _. Northwest_
Chi Pneu Tool.
Chi, Rock Isl & Par
Chi, R 1 & P 7% pf.
Chi. R I 4* P 6% pf.
C, C, C & St L pf..
Chile Copper

1' 2 Chino Con Copper.
1 Coca-Cola .

Col Furl & Iron.
Columbia Graph
Columbia Graph pf..
Col (¿as Ä Elecc
Com-Tab-Rec .
Consol («a. ,..,....
Con Int'l Callahan M
Continental Candy..
Con Textile .

Saxon Motors .
St Louis Southw .

St Louis Southw pf.
Scab Air Line .
Seab Air Line pf. .,

.74 Shell Trans Ter ...

Sinclair Oil . 6900
Sloss-Shef St A Ir. .

Southern Pacific ...

Southern Rail .
Southern Rail pf ...

Stern Bros pf .
Stand Oil .
Stand Oil pf ..._,,
Stewart Warner ...

Stromberg Carb ...

Stud-baker . 7800
Superior Steel .
Tenn Cop & Chem.
Texas Company ....

Texas & Pacific ....
- Third Aye Rail ....

I Tobacco Products ..

Transcon Oil .
t'nderwood Type pf.

t Vnlon Bag S. Paper
Union Oil . 2800 27%

) Union Pacifie .
1 Union Pacific pf
) United Fruit .

United Ry Invest pf
U 8 Cast I P A Fn.

5 IS Food Prod -
î L 8 Ind Alcohol

U S Realty & Iropt
1 1 nited Retail Stores
Î i: S Rubber .
? U S Rub 1st pf.
i US Smelt & Ref ..

-> 1! S Steel . 11900
7 U S Steel pf...
3 Utah Copper .1_5 Vanadium Steel ... 16600 84% 84->4» Va-Car Chem . 400 763^ 76^3 Va-Car Chem pf. . 100 106% 106% 106% 106%-f-6 Va Ir, Co«»l A Coke. 2000 110 119 110 115 +2 Viraudon . 200 18

Wabaah pf A. 100 23
M'ells Fargo Express 200

100 108% 108% 108% 108' 2-
100 87 87 87 87 ..

28 27' j 28 -«--

300 11334 11334 113% II334.
400 63% 633-4 62% 623,t-
300 203 203% 203 203
100
100

3900
8.200
700
8600
1600
100 108
100 58

83%

2I/4
16%
64%
88' ;
583.«
80'
94%

21/4
16%
66%
91
69's
80'. .-

9434
108
58
933,

21'
16%
643 4
87%
58'4
78%

21%.
16%-
65%
89%-
59
78%.

93% 94%-
103 1C8

6CO 105% 105% 105% 105%.
400 67% 67% 67% 67%-

82'
743-4

82J4
75':

POO 112' 8 11'
400 66 ft
'00 100 10C

West Maryland
WcstinKhou.se Mfg
White «Motors .
Willy« Overland
Willys Overland pf.

300
200
200
10O0
300

51
9',

49'
50-

18'-
23
51
9',

49';
50^

18'-
23
51
9'/

49'
50T
18Í
82

18%.
23 f
61 .

9%.
49% -«-

50%.
19
823*

Woolworth pf .... 100 106% 106% 106% 106';
Worth Pump & M 200 66 66 65^ 653ü

74
68
50
10'
47'
39'-
11'
68
133
107
86'-
27',

113',
62'

2023,
20'
16'
65
89'
683.
783
94',
108
57
923
105
67'
82*
74
106
115
18
23
51
9'

49'
61
18*
823
104
65'

74%
68%
51
103-
47%
40
12%
68%
14

117
87%
27%
113%
63

204
22
17
65' j
89', 4
59%
78%
95
109
59
93%
105%
68' j
83
7534
107%
117
18%
24
52
9%
49%
53
18%
84
113
66

% 20'

1%

*á 1 ::

U. S. Mint Buys Silver
'Government Purchases 1.500,-

000 Ounces From Company
1 he announcement of the new regu¬

lations of the United States Mint for
purchasing American mined silver
un tier tlio terms of the Pittman act
impart, d strength to the market yester¬
day. At the offices of th« American

¡.Smelting an«i Refining Company the
sale of 1,500,000 ounce? of silver to the
government Has announced.

Pealers in the metal yesterday
changed their form of quotation to

Japan's Business Poor
Trade Balance Unfavorable;

Bank Fails to Open
WASHINGTON, June 17. Japan'.

balance of trade for the first, ten day
of Juno was "very unfavorable." a.l
the general financial and inriustrial
depression showed no .-igrn of improve¬
ment, said a dispatch to-day to the De¬
partment ef Commerce from its repre¬
sentative ttt Tokio.

'The Mogi Rank at Yokohama, which
was forced to suspend on May 24.
failed to open last Tuesday. The dis¬
patch added that this indicated con¬
tinued uncertainty in the silk market
and the failure of the banks and «ilk

105% 76%
107 101

Corn Products 3600

43%
278%
60%
59%
85%
9934
195

9
16%

147
95
443^
48
36%
19'2
192
753<,
42
1%
85%
85%
4934
84%
41%
15
84%
77%
108
71
23' 4
9334
88
61%
4%

142%
51%
111%
170
84
71
9134
263-4
83
57
49%
152%
105
33%
48%
91'i
47%
36
28

1 70
112%
64'. i
30%

| 35%
137%
222
26
71%
6234
11
31%
4934
40
10034
73%

30'
115'
52

3
4
_7 Corn Products pf

2% Cosden & Co.

92' 4
500 104% 10438 104',
300 36 36 36

oifferentiate between Tnited States merchants an«! manufacturers to reach
an agreement as to the security value
of silk.

Crucible Steel . 19200 138',-- 1403,» 137% 13e

and foreig.i metal. Domestic wa.
quoted at 99 -*. cents an ounce, with
foreign at 90 cents, the latter baing
based on the London equivalent. Dividends

fcOO 132% 133

17?
300 81
100 57
100 4.
400 106
100 9')

13
89%
7%
17%
77! 2
363^

100! B 85
843. 661
77%
223«
507 g
6%
9%
41%
78
II634
111%
47%
43'/,
94
42
52
42%
39%
82%

108' ,

23%
98
33%
27%
120
106%
106%
22%

45

Cuba-Amer Supar 700 55%
28% . Cuba Cane Sugar 9800 53
78 7 Cuba Cane Sugar pf 800 7934
86 9 Del & Hudson. 300 88%
165 10 D L & W. 700 185

4 . Den & Rio «ir. 2600 4%
Den & rtio Gr pf.
Endieott-Johnson
Famous Players
Fed Min S Sb pf.
Fisk Rubber Tire
Freeport Teia.« .

Gaston William?
Genera! Chem Co..
General Cigar
General Motors
Genera! Motors rts.
Gen Motors 6% deb
Coodrich, B F.
Gray Davis.
(ireat North pf
(it North Ore subs
Golf, Mob & Nor
i.ulf States Steel
Ha.. & liar Car Co
Hartman Corp
HomeMake .
Hupp Motors
Illinois Central
Int'l Agricult pf
Inspiration Copper
Tnter-Cons Corp
Inter'l Harvester
Int'l Mer Marine.
Int'l Mer Marine pf 2800
Int'l Motor Truck. 1300
Int'l Mot Tr 1st pf. 300
Int'l Mot Tr 2d pf, . 100
Int'l Paper . 1600
Int'l Nirkel . 1600

8 Int'l Nickel pf.
1 Island Creek Coal
4 Kan City South pf.
4 Kelly Sprlnçfield
3 Kelly Spring 8% pf
2 Kennecott Copper
1.20 Keystone Tire .
6 I.ackawanna Steel

39% 3% I.ehlgh Valley ....

25% 2 Loews, Inr .

l.oft Candy .
Loose-Wiles Biscuit

7 Loulsrilie & Nashv
4 Mackay Cos pf
2 Martin Parry.

Maxwell Mot Co rtf
8 May Depart Store«.
0 Mexican Petroleum
2 Miami Con.sol Cop
1.60 Middle State* Oil
4 Mi_«.n!. Steel .^^^^^^Mo, Kan A Tex 300

Missouri I'arif-r 1400
Missouri Parifi«* pf. 7300
Mont Wiird ... 200
Montana Power pf 100

44 . National Aniline 9100
84 7 National Aniline pf 800
8 Nat Con Ä Coble «GO

63'a 6 Nat Fnamel & Stp 200
4% Nat It R Mex 2d pf 100
11% 1 Nevada Consol Cop. 300
64' 4 5 New York (entrai 300
23' 2 . N Y, N R * H. 800

7 Norfolk « Western. 200
7 Northern Purifie 1600
5 Nova Scotia Steel 200
.50 Nunnally . 200

4 Ohio Gas 1800
.40 Okl» Prod * Ref 400

Ontario Silver . 80C
Otis Sleel . 200

4 Pacific Develop 200
6 Pan-Amer Petrol
6 Pan-Amer Pet II
4 Parish & ningham
3 Pennsylvania Hall
7 Penn J C pf

People« Gas Ä- Coke.
Père Marquette ....

3 Philadelphia Co
Phillips Petrol .
Pierce Arrow .

3 Pierre Arrow pr
Pierre Oil

8 Pleree Oil pf .
. Pitt« A IV Va

1 Pond Creek Cool
5 Punta Alegre Sugar
8 Rail Steel Spring
7 Rail Steel Spring pf 100 100
1 Ray Contol Cop 10') 16'
4 Heading 2300 84'
? Heading '«t pf 100 43
? Reading 2d pf
. Hand Mines
H Hep Iron A Steel
. Rep Motor Truck
. Roplogle Stoel

86
65%
26%
27' 2
20
11

150
58%
23'4
%

68%
53%
21
65%
33
7

55' 2
50
81'2
51
13
80%
69
48' a
3% .

112% 7
27% -
76'2 6
50 .

72 7
60 7
62''4 .
15% .
80 6
50 4
40 4

98% 4
P5 8
24% 2
21'
63

14
44
97
60
20
15

111
161
18',
22 3 4
403¡,
3%

21
36
30' a 1
.6 7

1800 91/2 9% 9'4 .%. 3
3000 37-3' 90% 37% 90%: 23
200 76 76 741^ 7^4. 19
f>00 35 35 35 35 - 1

1800 33% 333. 3234 32%.
200 24 24 24 24-1'
400 13% 13% 12 12%.
655 174' 7 173% 174' 2 177 ^2
100 65% 65! 2 65' .-, 65' 2. 1

LONDON, Juno 17..Silver advanced
nearly öd an ounce to-day in the local
market on large American buying and
local «upeculative demand. .uppl:«-.
were not large and the tone of th«
market at the clot?« was somewhat un¬
certain.

«-

Bid and Asked

Extras
Columbia Tru*t Company. An extra divi¬

dend of 2 per r»nf » share has been «1f--
e|arc] In addition to the r«*gula' quar-
terly divl«_«*n«1 of -t per cent a sh,T*e. both
payabla Jun«- 30 '.o ptoiv.holders of record
June 21.

IlerrltiK-lInll A Marvin Safe Company.
An «*-*;tra dividend of 1 '«? per <*em a share
has been derlar«*«-] in addition 10 the regu¬
lar quarterly dividends of l and 1% per
cent, all payable .Hily 1 to stockholders of
retord J'jn«* 25.
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In Wall Street
Northern Pacific Dividend

There had been no other thought in
the minds of Northern Pacific directors
than to declare the regular quarterly
dividend of l-\ oer cent, it was learned
after yesterday's meeting. This state-
ment by an official Of the company was

regarded with special significance in
view of the fact that Howard Elliott,
president, is chairman of the rate com-
mittee of the Association of Railway
Executives. This body has been in con¬
stant touch with the Interstate Com
merce Commission in its consideration
of a new rate-making structure for the
railroads, and the belief has been ex-

pressed that the commission will ap-
prove rates which will meet the needs
of the carriers. Should a 6 per cent
return on the property investment be
decided upon. Northern Pacific would
be assured of a net operating income
of $30.000,000, sufficient to insure the
continuation of the present 7 per cent
dividend. Mr. F.lliott said the traffic
outlook of the Northern Pacific was

good, but that, much depended on the
action taken by the Interstate. Com-
merce Commission 'with respect to
rates.

No Great Northern Meeting
It had been the intention of the

Great Northern directors to meet yes-
lerday, but owing to transportation
difficulties in the West a quorum of
the members of the board could not be
assembled. In view of the action of
the Northern Pacific b«"«ard in declaring
the regular quarterly dividend, it i» be-
lieved that, the Great Northern will
make no change in the present 7 per
cent dividend distribution. Directors
are also understood to be considering
new financing to take care of the $20.-
000,000 notes maturing on September 1.
The company may also arrange some
new equipment financing. It was de¬
nied by officials of the Northern Pa
cilic yesterday that this road is con

templating an issue of equipment trust
certificates to be put out in the im-
mediate future.

Stock Dividends
Stock dividends have lost their lure

to the speculative clement. This was

emphasized again yesterday by the ac-

tion of Crucible Steel and United Re-
tail Stores. Both issues showed sub-
stantial declines following the declara-
tion of stock dividends -16 2-3 Der cent
in the case of Crucible and 5 per cent
by United Retail Stores Traders sold
Crucible from the start, the opening
quotation being within a point of the
low. The net ioss for the day was 5'^
points. Retail Stores lost 2^*2 points to
78%.

Curb Building Plans
Because of the delay in the building

plans of the New York Curb Market
Association reports have, gained circu-
lation that possibly the originator*» of
a curb exchange on the site now occu-

pied by the old New York Bank Note
structure on Church Street have aban¬
doned the idea of building there. E. R.
McCormick, chairman of the <urb Mar-
ket Association, vesterday denied that
such was the case, "We are only wait-
ing for a more propitious time to
build." said Mr. McCormick. "With
materials as high as they are now and
the labor problem still so difficult if
solution, we have deemed it unwise to
nroceed with our plans at this time.
However, you cannot make it too em-

phatic that we are going ahead when
we feel that the time is ripe to do so."

Invincibles Earnings
The earnings record of the Invinci-

ble Oil Corporation since the first of
the year shows a remarkable record of
progressive increases. The net income
for the four months ended April 30 be-
fore provision for depletion and depre-
ciation amounted to $3,301.267, of
which January contributed $430,485.
February $527,346, March $1,045,073 and
April $1,298.362. Much importance is
attached by interests of the company
to the contemplated drilling operations
in Arkansas with the Standard Oil
Company of Louisiana. If the expec¬
tations of both companies are realir.ed
earning« will be at a considerably
greater rate than at present.

Money and Speculation
The future of the money market has

not yet been settled in n way to per¬
mit a renewal of extensive speculative
activity, according to C. A. Morse, of
Clark. Childs & Co., who has just re-
turned from a trip during which he
interviewed bankers in many sections
of the country. "The Federal Reserve
restrictive policy," say« Mr. Morse, "is
unlikely to be modified in any impor¬
tant degree. What is expected by
some of the country's most conserva-
tive bankers i- a moderate and grarJ-
ual recession in the open market rate
for commercial money from the ap
proximate a per cent basis lately es¬
tablished for discount of the best
paper, accompanied by further tighten-
ing of credit line« by the Federal Re.
servp covering rediscounting for mem¬
ber banks, so that in the end the Fed-
cral Reserve rate basis may be regu¬
larly maintained substantially above
the open marke* figure."

United States Food Products
Reports of a progressive improve¬

ment in the earnings of the United
States Food Products Company were
borne out by the announcement yes¬
terday that the full 6 per cent divi¬
dend for the year had been earned «in
the first quarter. This statement, was
made following the meeting of direct¬
ors at which the regular quarterly divi¬
dend of 1 V per cent was declared. It
was stated the the company is not
considering any new financing at pres¬
ent.

Treasury Certificates Well Taken
Secretary Houston's announcement

that (he public subscriptions to the
new Treasury certificates of indebted¬
ness.Series A 1921 and TJ 1921. v. h ich
bear 53t and 6 per cent, interés' re¬
spectively.had been oversubscribed
was no surprise to the financial com¬
munity. By raising its rates several
times to meet market conditions, the
Treasury#made its certificates extreme¬
ly attractive, and there was no skepti-
csm as to the ability of the Treasury
to plac° the full quota of $400,000,000
Because of «ax exemptions and the
fact that the Treasury will keep part
of the loan on deposit in banks that
subscribe make th<-, certificate* real!"
yield as high as **., of 1 per cent more
lhan the interest on their fare to cor¬
porations and banks.

Marks vs. City Bonds
The debate as to the best vehicle

for those who desire to speculate in
the ability of Germany to regain it?
financial Vigor goes on. One leading
bond dealer yesterday said that he re¬

gards German spetulations as hazard¬
ous at vis long ranee, but would pre¬
fer buying marks themselves to Ger¬
man municipal bonds. "When you
purchase the city bonds," he argued
"you speculate not only in the rise and
fall of marks, but also in the credit
of the city which issued the bond."

Exporters Face Problem«
Exporters who depend mainly on the

Far L»^t for their orders have been
farintr rather, badly recently. Follow¬
ing the example of Japan, which has
been troubled with domestic financial
worries, China has been adopting an
attitude of caution, and many Chinese

jbuvers have recently sought to cancel
orders placed in the United States.

Investment
Suggestions

GUDDEM. OftVIOGr ê CO.
Afemíiírs Ve» > r'-V Stock Excnanfa
20 Broad Street, New York

B 21
A Secure Loan

The safest way to I'nd
money is to purchase ue|j
iecured hond* I h<* ability
to pay the Knnds *t maturity
is the factor to be considered
when making a ¿rlection,
Wouldn't you rather lend to
an established govemmfnt
than to an individua! or cor¬
poration?
We recommend a »trong
government bond vieldin^
from 24.8^%' to 7.95%.
IVrite for I.tltcr A 147. »fccV.fi

piles Jflaxli.

Herrick &. Bennett
M.mb»rt, Saw v.-i Stock .¦ Kanf.

66 BROADWAY, NEW YORK

Uptown Office 51 Hast 42d St.
Ralph H. Dunn, Maotjer

sHJ
NOW-.when you
want fact» quick
.a valuable book

Condensed facts and analysis
on about 400 companies.27^
pages.current statistics.bigh.
low records.par.dividends.
capitalization.officers, etc.

INVESTORS'
POCKET
MANUAL
June issue now ready.

Grafx.' on request tor B 134.

R.H.MacMASTERS&CO.
¡jf.nh*,-< oneoHda cd Stock Eren
82-84 Broad St. New York
rhr»,m Kr.n» A,>1 p., ....

Chicago Off,.- -1J7 So. La Salle *..

Invincible Oil
Entrance of this rompan?
into new fields on a large
scale demonstrates the suc¬
cess with which the organi¬
zation has met.

Market price of shares ap¬
pears considerably out of
line with property values
and earning power.

Our current Circular Vn,
S.i covers the sho<- e
points thoroughly .

MSWolfe Sox
ESTABLISHED ." -V

41 BRjQAD ST. NEWV3KR»

Strrl and Tubr earning«
Sharp Decline in 1919. \nnual

Report Mio* .»

Flämings of the bteel »nd tub" Com
pany of America fell off sharply '"

191?, according to the arnua' report
v:v.u<*-<! yesterday, which 'h?-r-l net
profit« after fixed charge« of .*" ''.v.11'.
compared with $7,877,317 in 1918 Grofl
sales amounted to (44,120,605, - 'rrparel
with $58.058,59* the pre«*ed:ng: ¡rea»Gross profit-» after Federal taxes were
S6.0S0.915. apair^t $9,706,718 in I9is\
The rrport shows Itim pmn rarrr»'
after Federal taxes for the first fotti
month« "f thf rurr«T«'. '.car amount««!
to J3.56P.464

Th<- vpor' «nu: "The *. .»- Pt>
presan«"d most unusual rT«h'«""T"* I -*

K-nnint» with a ppriM of read;
from wartim*' conditions. serious ,"'1

'larrassment »hroufrhou' th» rear du
to inadaqiin*<* transportation fan ' s
and endinç with labor troublée I"**
ing all thes^ orcimstancs il to con¬
sideration, the results of »h» yea'"'» "P
era,:ons must be considered as highly
satisfactory."

Unfilled order* en >h<> book.- of ? -

company at the *nd of 1919 amount'J
to 603.CWÏ0 ^-ii nf v^r. steel and r'P
iron, wh:cl« more 'han cove-el '""

compan\'s production for the first li*»l
of 1920.'

«

1'ivleral Loan < lot»rH
.T. M Cha.-.«0, acttne RO%»rn«-" l*f *".

Federal Reserve Rank of this city, *«.
nounc*d yesterday that subsoriptvr:
th« United Statr« Treasury certif*rat-?»
of infîebtedness. dated and bearirp in
forest from June 15. 1920. «as closed en
tVednesdnv. June 1«. with th» rlosvC
of buaines«. Th<* preliminar} reporta
received by the Treaiury fi"m t»**
twelve Federal Reserve banks, and in*
.-luiled in Mr Chase's report, show Hal
the combined issue of certificat**
series A. 1921, at '<.>** nor cent, due .'».>'
can- .1. 1921, and ..cnes T J. 19SI. 8 P**
eent, due tu'-e 16, 1921, totaling mWI ÍÍOO.WO.CPC, rua been o\ ersubsenby*


